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come to no practical conclusion; on the contrary, from the
very vagueness and uncertainty of the subject may emerge
a conviction that it is best to do nothing at all. A party
of travellers lost in a fog will probably indulge in a great
many speculations and arguments as to the possible paths
and turnings they might take; but the wisest course may,
nevertheless, be to stay where they are until the air
becomes clear.

Looking at the question, in the first place, as a chronic
one, that is, as regarding the constitution of monetary
systems during centuries, it is indispensable to remember
the fact, too much overlooked by disputants, that the
values of gold and silver are ultimately governed, like
those of all other commodities,, by the cost of production.
Unless clear reasons, then, can be shown why silver should
be more constant in its circumstances of production than
gold, there is no ground for thinking that a bimetallic gold
and silver money will afford a more steady standard of
value than gold alone. The common argument that there
will not be enough gold to carry on the trade of the world
with, does not stand a moment's examination in this aspect.
In the first place, if the value of gold rises, more gold will
be produced, and the great number of gold-mining enter-
prises now being put forth may have some connection with
this principle. In the second place, so long as sudden
changes of supply and demand can be avoided, it is almost
a matter of indifference, within certain limits, whether
there is much gold or little. Prices having once settled
themselves, it is only a question of carrying a little more
metal or a little less in your pocket. As Cantillon,
and subsequently, but independently, Hume, remarked, if
the money in the world were suddenly doubled or halved
trade would go on as before, all prices being approximately
doubled or halved. But, of course, the interests of creditors
and debtors would be affected while the change was in
progress.
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